Which journal articles have had the most impact on finance research? Which articles were most cited in each of the last 30 years? Which journals dominated finance research in the 1990s? Did any finance sub-discipline stand out or lag behind in the 1990s? We answer these and similar questions using a comprehensive sample of journals, an extensive time period, and a new ranking method that avoids problems inherent in the existing literature. We find that although six of the ten articles most cited by finance journals were published in econometrics or economics journals, and Journal of Finance accounts for only one of the top ten articles, Journal of Finance still dominates with the article cited most frequently in eight of the last ten years. We also find that methodological papers such as White (1980) and Hansen (1982) are very highly ranked. We use the most influential papers to construct suggested Ph.D. course reading lists.
I. Introduction
Finance journals have impact because they publish papers that have impact. A single paper, frequently cited, can make a researcher famous and can put the journal that publishes that paper "on the map." Citations are, however, endogenous. As with Keynes' beauty pageant, [1990] [1991] [1992] [1993] [1994] [1995] [1996] [1997] [1998] [1999] . We use the rankings to identify the most cited articles overall, the most highly-cited articles published in each of the last 30 years, and the most cited articles by journal. We also use the rankings to prepare suggested reading lists for five different topical areas.
Our rankings have additional uses. Finance faculties have been evaluated on the basis of their publication record, adjusted for quality (Borokhovich, et al. (1995a) ). The impact of authors (Schwert (1993) ), articles ( Journal of Financial Economics Editorial Reports), subject areas (Schwert (1993), Borokhovich, et al. (1994) and Borokhovich, et al. (1998)) , and the research impact of textbooks (Borokhovich, et al. (1995b) ) are all possible applications of the rankings and other information we provide.
One direct consequence of ranking articles is that we are also able to rank journals.
We do so using a new methodology that refines previous journal rankings. Journal rankings have typically been calculated as the average number of citations or total number of citations (see Table 1 ), but such a method may give a distorted impression of the quality of a typical publication in a given journal. For example, if a journal that typically publishes lower-impact papers publishes one high-impact article, then the journal may appear to be above average if judged by total number of citations alone. The number of important papers (i.e., papers cited frequently) published by a journal gives a more accurate view of journal quality by mitigating the effects of highly cited outliers. It also mitigates other problems arising from examining citations as a measure of quality or impact, such as negative citations (articles criticizing or disagreeing with earlier published work) and self-citations. 1 From our rankings of papers we deduce a pecking order among top-level journals that is broadly consistent with recent papers that rank only journals. The top three journals are JF, JFE, and RFS. Other high-impact journals include JB, JFQA, and Econometrica (which ranks third in terms of total citations). Top-level finance research is clearly interdisciplinary: more than half of our top 25 journals are not narrowly focused on finance (see Table 5 ). The remainder of the paper is as follows: Section II reviews previous literature; Section III explains our data and our methods; Section IV discusses interesting trends in finance research; and Section V offers our conclusion.
II. Prior literature on journal impact
We focus on the impact of individual journal articles rather than the impact of the journals themselves. As such, this study differs from almost all the prior literature on the impact of finance research. One notable exception is Alexander and Mabry (1994) ; we compare our rankings to theirs in Section IV. A by-product of our ranking of individual articles is that we have information that enables us to rank journals in a new and improved fashion. It is for this reason that we now review briefly the literature on journal ranking methods and discuss our improvement upon those methods.
One commonly used criterion of journal quality for the social sciences journals (about 1,400 journals) is to measure the number of citations to a given journal by any other social science journal. Such measures are produced by Social Sciences Citation Index (SSCI) and are reported annually in Journal Citation Record. The measures most used are "cited halflife" and "impact factor." Cited half-life is the number of years back from the current year it takes to account for half of the citations in the current year, which is a rough indication of the age of cited articles that were published in a journal (e.g., if in 1999 a journal was cited 500 times, and 40 of those citations were to 1999 papers, 80 were citations to 1998 papers, and 130 were to 1997 papers-a total of 250 citations to the last three years-the journal would have a cited half-life of three years). Impact factor is the number of citations to a given journal that date from the previous two years divided by the number of articles published in the said journal during the previous two years (e.g., if in 1999 a journal was cited 500 times for 200 articles published in 1997 and 1998, it would have a 1999 two-year impact factor of 2.5). The SSCI measures are widely used (see Table 1 ); however, these measures may be biased because the citation count includes citations made by non-finance journals. 2 To avoid the non-finance bias in the SSCI measures, we follow the methodology used by Mabry and Sharplin (1985) , Alexander and Mabry (1994), and Zivney and Richenstein (1994) . These authors used citations produced only by finance journals rather than SSCI measures which are generated from about 1,400 social science journals, many of which are unrelated to business disciplines. We update these studies using both a more comprehensive sample (ten years and six journals) and a new ranking method (number of important papers published).
III. Data and Empirical Methods
To determine which articles have most influenced the field of finance, we looked at all the citations made by papers published in six leading finance journals over a ten-year period. These data are much more comprehensive than those used in any prior study. 3 We selected JB, JF, JFQA, JFE, FM, and RFS as our six source journals and the period 1990-1999 as our time frame. We selected JF, JFE, JFQA, and RFS because these journals are used in Alexander and Mabry (1994) as source journals. We included JB because Alexander and Mabry (1994) identify it as a highly influential journal in finance. We included FM because identify it as being a top finance journal. The extended time period we examine allows us to identify journals and articles that have stood the test of time.
We use the citations listings from Institute for Scientific Information's (ISI) citation database
Web of Science as the source for our data.
We collected a list of all the works cited in every article published in our six source journals during the ten-year time frame. There are 67,944 citations in total. From this list of citations we compiled the number of citations each paper received, generating a list of 32,131 unique sources cited. We constructed a list of articles and their citation counts that we sorted to generate the list of top articles and a compilation of the 2,000 papers cited most often. The most-cited paper (see Table 2 ) had 396 cites; the 2,000th paper had five cites. These top 2,000 papers are deemed "important papers" for purposes of this study. We present a list of the top 50 of these articles in Table 2 . We refer to papers published during or after 1990 as "recent papers." A top-2,000 paper published during or after 1990 is thus a "recent important" paper. For comparison, we also present the total number of citations made to each article by all journals included in the ISI's Social Sciences Citation Index since the articles' publication as well as the SSCI journals' citations limited to our sample period, 1990
to 1999. To assess the impact that journals have, we calculated the number of important papers (i.e., top 2,000) published in each journal (see Table 5 and Figure 1 total citations, respectively. Econometrica had more citations than each of these three-2,457
total, but only 143 of these were citations to recent papers (i.e., 1990 or after).
To gain insight into recent trends among journals, We also calculated an "impact factor" for the top journals by dividing the total number of citations by the total number of articles published in for each of the journals over the 1990-1999 ten year sample period (see Table 5 ). Rankings based on impact factors are presented in the last column of Based on citation count and an admittedly subjective assessment of subject areas of various papers, we developed lists of "must-read" papers for several topical areas of finance research. These lists could be useful in the construction of readings lists for graduate courses in finance. In Tables 6 through 10 , we present these lists of highly cited papers on asset pricing and investments, banking and financial intermediation, corporate finance, empirical finance, and market microstructure. Table 11 presents other finance and methodological papers that are frequently cited and could also be included in a graduate course in financial economics.
In Table 12 we present information on journal quality and submission fees. We find that of the journals that charge a submission fee, JF has the highest impact per dollar charged for submission fees.
IV. Observations and trends
There are many different ways for a paper to be successful. For example, several econometrics papers are cited very frequently. For the most part, however, these are "service papers" whose methodology or results are being used by others, but are rarely changed or improved upon (e.g., White (1980 ), Hansen (1982 , Newey and West (1987) ). This differs substantially from a high ranking generated by a paper like Black and Scholes (1973) that many researchers are actively trying to extend and improve.
Alexander and Mabry (1994) (hereafter referred to as "AM") is the only other paper we are aware of that ranks individual papers. Their rankings are based on data from the period 1987-1991 and thus overlap our 1990-1999 rankings by two years. AM's list of the top 50 papers (their Table IV ) contains 27 papers also in our list of the top 50 ( Table 2 ). The 23 new papers on our top-50 list and the changes in the rankings of the old papers that were also in AM's top 50 provide important information about changes in top-level finance research. The most striking change in the top 50 papers is a heavy swing toward microstructure with Kyle (1985) , Admati and Pfleiderer (1988) , Easley and O'Hara (1987) , Amihud and Mendelson (1986), and Demsetz (1968) all new to the top 50. Kyle (1985) comes in 7th, a placement that suggests that many recent papers are related to his model. However, an examination of citations from all SSCI journals made to papers in our list indicates that other social sciences are also econometrically sophisticated -method papers that deserve to be singled out for numerous citations include White (1980), Engle (1982) , Hansen (1982) , Bollerslev (1986) , Newey and West (1987) , and Engle and Granger (1987) . These papers had an average of 147 citations (97 if White (1980) Similarly, seminal finance papers receive a significant number of citations from social science journal (see Table 2 ). For example the Jensen and Meckling (1976) paper on agency costs the Black and Scholes (1973) option pricing paper receive 218 and 178 top finance journal citations compared to 1544 and 777 from all SSCI journals, respectively, during our sample period. This might hint at the wide applicability and acceptance of some papers in other business related disciplines.
Other interesting comparisons of AM's top-50 list and ours include the following: Black and Scholes (1973) fell from 2nd to 10th, Merton's 1973 option pricing paper fell from 6th to 25th, and Sharpe (1964) fell off the list completely (AM ranked Sharpe at 29th). We theorize that this is because the Black-Scholes-Merton and Sharpe papers are so widely known that authors simply refer to "Black-Scholes" or "CAPM" without actually citing the relevant paper in full. Oscar Wilde said "The only thing worse than being talked about is not being talked about," and the curse of fame here is that Black, Scholes, Merton, and Sharpe are talked about so much that, often, they are no longer cited in full.
Event study methods have migrated away from traditional event studies toward longrun performance studies (e.g., Brown and Warner (1985) fell from 3rd to 22nd and Scholes and Williams (1977) fell from 9th to 41st). Ritter (1991), with 115 citations, was the first long-run performance study. Barber and Lyon's (1997) methodological improvement over
Ritter (1991) is also highly cited. Finally, four papers that moved very little in the top-50 rankings are Campbell (1987) going from 49th to 48th, Smith and Warner (1979) going from 40th to 39th, Banz (1981) going from 33rd to 29nd, and Myers and Majluf (1984) going from 5th to 4th.
Making inferences from the rankings of papers is more complicated than it might seem at first. For example, asking the question "is Econometrica a 'hot' or 'cold' journal?", requires close examination of the data. From Table 2 we see that Econometrica has four of the top ten papers. But closer examination of this table (or of Panel D of Table 4 ) reveals, that none of these papers is recent. However, the same can be said for every journal panel in Table 4 . The explanation is that the papers that are most often cited overall during the decade have to be, by definition, older papers. To get a better feel for which journals are hot or cold, Table 3 gives the most cited paper for each of the last 30 years. It is clear from Table 3 that JF has dominated the 1990s and that Econometrica and JFE were dominant during the late 1970s and through the 1980s.
Some authors appear in the top 50 (see Table 2 1993, 1992, 1988, 1983, and 1973-a chronology that suggests a consistent ability to do work that will be important and highly cited. Many of the same authors appear more than once in the list of most cited papers by year: Fama (4 papers; and note that two of these differ from those on the top-50 list), A comparison of our subject area readings lists in Tables 6 through 10 reveals some differences between finance sub-disciplines. Only two of the asset pricing papers are recent, and both are empirical. This is in contrast with the papers in banking and financial intermediation, where seven of the cites are recent and most of the papers are theoretical.
This is consistent with a theory dry spell in asset pricing or with higher quality of data for testing asset pricing models (e.g., CRSP, TAQ) than for testing intermediation models.
V. Conclusion
We determine which journal articles influenced the field of finance most during the 1990s. By looking at the works cited by articles published in top finance journals, we are also able to assess journal quality both by the number of citations the journal receives and by the number of important papers each journal has published. This tells researchers where to publish, what to read, and which papers to include in course material. Our findings also identify trends in, and the most influential areas of, finance research. For example, JF had the most cited paper of the year for eight of ten years in the 1990s. In the 1980s, however, only half of the most cited papers of each year were published in a finance journal, and these were all in JFE.
JF and JFE have unambiguously had the most impact on finance research in the 1990s, but RFS, JB, and JFQA are also among the strongest influences on finance research.
Other than JB, non-finance journals that rate highly by our ranking criteria include Quarterly
Journal of Economics, American Economic Review, Journal of Political Economy, and
Econometrica (which had a particularly strong showing). The interdisciplinary nature of the finance field is made evident by the fact that a large proportion of our top journals are nonfinance journals.
One conclusion we can safely draw is that there are several top journals, and the relative ranking of them changes over time, and is dependent on the ranking method. This variability underscores the importance of looking at several quality metrics when evaluating journal quality. Zivney, Terry L.; and Sundaram, Sinivasan. 1995b . Financial Management (1972 Record has two quality measures beyond simply the number of times an article/journal has been cited (SE): Impact Factor (number of citations that date from the two previous years over the number of articles published in the two previous years) and Cited Half-Life (the number of years in the past it takes to incorporate 50% of the citations in the current year). g Impact Factor = Simple Effectiveness divided by the number of articles published between 1980 and 1990. h Adjusted Impact Factor = Same as Impact Factor but the number of citations (SE) excludes self-citations. i Also lists the 50 most cited authors and the 50 most cited articles. j Uses two more SSCI factors: Immediacy Index (number of citations in a year divided by the number of articles published in the same year) and the (1993) Deurenberg Index (product of the SSCI Impact Factor multiplied by the SSCI Cited Half-Life). Table 5Table 6  Asset Pricing and Investment Papers   This table identifies [1990] [1991] [1992] [1993] [1994] [1995] [1996] [1997] [1998] [1999] . The number of citations from all social science journals since each article's publication and the number of citations during the same [1990] [1991] [1992] [1993] [1994] [1995] [1996] [1997] [1998] [1999] [1990] [1991] [1992] [1993] [1994] [1995] [1996] [1997] [1998] [1999] . For all papers with two or more citations to them (there are 6,130 such papers) we plotted the total number of citations these papers received versus the year in which the cited paper was published. White (1980) is so highly cited that it creates a distortion in the plot at 1980.
Figure 4 Average Number of Citations to Papers Published in Each of the Last Twenty Years
We constructed a list of all papers cited in Journal of Finance, Journal of Financial Economics, Review of Financial Studies, Journal of Business, Journal of Financial and Quantitative Analysis, and Financial Management during the period 1990-1999 . For all papers with two or more citations to them (there are 6,130 such papers) we divided the number of citations to papers published that year by the number of papers published that year to obtain the average number of citations to papers published each year. The peak of the plot in 1980 is caused by the heavily cited White (1980) .
